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Crop Estimate Reduced

Diminishes Prospects for Cot¬
ton Production

WASHINGTON", March 20..Cotton
production from last season's crop was

11,285,999 equivalent 500-pound baies,
exclusive of linters, the Census Bureau
to-day announced in its final report of
the season's ^innings. Linters pro¬
duced to March 1 amounted to 829,019
equivalent 500-pound bales.

In December the Department of Ag¬
riculture estimated the production at
10,949,000 equivalent 500-pound balc3.
Karly indications were that a crop of
more than 12,000,000 bales would be
produced, but a heavy, killing frost
about the middle of October resulted
in damage estimated to have reduced
tie crop by 1,000,000 bales. Production
for the 1910 season was 11,449,930
equivalent 500-pound bales, and for the
1915 season 11,191,820 bales.

Included in last season's figure» are
198,493 bales which pinners entimated
would be turned out after the March
canvass. Round bales included are
189,069, compared with 192,339 for
1910 and 111,711 for 1915. Sea island
cotton included are 92,501 bales, com¬

pared with 117,559 for 1916 and 91,844
for 1915.
The average gross weight of hale for

the crop, counting round an half bales
and excluding linter», is. 602.4 pound*,
compared v/ith 503.8 for 1916 -¿nd 606,6
for 1915. The number of ginneries
operated for the 1917 crop was 20,304,
torn pared with 21,624 for 1910.

Ginning» by states nr<-: .Alabama,
017,279; Arizona. 20,899; Arkansas,
973*999; California, 55,705; Florida,
,37,820; Georgia, 1,881,503; Louisiana,
«8,388; Mississippi. 903,237; Missouri,
09,06$; North Carolina, 619,678; Okla¬
homa, 997,679; Sooth Carolina, 1,235>
',':',-, Tennesso«, 239,677; Texas, 3,124,-
I99j V¡r;;;íiia, 18,623; »I! other states,
4,632. (Honing* of se» i h ! .« r¡ d by
sUt«*: Honda, 37.300; Georgia, 47,8«8;
Houth Carolina, 7.3Í3.

Finance - Economies
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Though Washington dispatches
state that the amount, interest rate

, and maturity of the third Liberty
Loan have not yet been determined,
and local bankers are much less will¬
ing to venture a prediction than
they were a month ago, Wall Street
yesterday registered a guess,through
the bond market that the loan will
bear a higher rate than the second
issue and that, even if the maturity
should be five years, the privilege of
conversion will be extended to the
outstanding bonds. That was the in¬
dication pointed by the increased ac¬

tivity in Liberty bond dealings and
the smart advance of prices. The
second 4s, on heavy dealings, rose

! from 05.9(5 to- 96.76 and held most of
the gain. It is only a litle more than
a month ago that these bonds ¡-'old
two points below yesterday's high.
If the belief that the next loan will
bear 4'í¡ per cent interest proves
well founded, it would not be sur¬

prising to see a further advance in
the outstanding bonds, since they
will be convertible at par, and even

in its most pessimistic mood the mar-

ket has not weakened enough to per-
mit the yield to approach that figure.
At 94.76. the low recoi'd, the yield
was in the neighborhood of 4.30 per

cent. A 412 per cent loan therefo
should hold close to par.
The activity of Liberty bonds w*

the only sign displayed in the ma

ker.s. Stock trading was extreme

dull, the turnover being the smalle
recorded for any five-hour sessic
in more than eighteen months. Ui

doubtedly the approach of the thii

loan campaign is chiefly responsib
for this stolidity; nor is there muc

chance for a really active mark»
until the campaign is over. That

as it should be. It is a notable fac

however, that security prices ai

much less likely to be affected b

this loan than they were by the or,

floated last October. It will be r<

called that there was heavy sellin
during the last campaign by inves

tors who wished to buy Libert

bonds and were willing to sacrifie
corporate securities to obtain fund

for that purpose. But the sale

from that source were so heavy am

the liquidation due to other cause

so drastic that the market ha

worked into a remarkably strong po

sition. Inasmuch as the pressure
of liquidation this time will prob
ably be very light, if there is anj

pressure at all, and the market ii

in a splendid condition to withstand
it. no return of the crisis of last fall

is to be expected during the coming
campaign.

*

Money and Credit
Dealings in caH money wore un¬

usually light yesterday, the total turn¬

over at the Stock Exchange approxi-
mating $8,000,000. With the slackening
in demand the ruling rate eased off

to 4ai per cent, compared with 5ya per
cent on Tuesday. Some call money was

placed on a 4 p?r cent basis.
In the market for fixed date funds

the situation remained unchanged,
houses in need of time money continu¬
ing to bid 6 per cent, with offerings ex¬

ceedingly scant and insufficient to meet
the demands. So far the money pool
has not loaned any money on time
under the new arrangement, although
it is believed that before the third
Liberty loan campaign is started a sub¬
stantial supply of fixed date funda wiil
be made available.
Ruling rates for money yesterday,

compared with a year ago, were as fol¬
lows :

Yesterday, Year ago,
percent. percent.

Call money.4%% 2%
Time money (mixed collatéral)':

Sixty days. G 3l/2@3:¡4
Ninety days. 6 o[/¿@^4
Four months. 6 3?4@4
5 to f» months. 6 4

Commercial I*aper.--This market re-

mains in a quiet state. Prime paper
of four to six months maturity is being
discounted at 6 per cent, with an oc¬

casional tran -.action at 5%. per cent
for shorter date paper. Out-of-town
institution:} continue to furnish the
bulk of the demand.
Bank Acceptances..A slightly better

demand for acceptances was noted in
the open market yesterday. Bates were
a shade firmer.

Discount Rates..Official rates of dis¬
count for each of th-j twelve Federal
districts are as follows: '

t-1)ay s '->.
Over Over Over

16 or 15 up 30 up 60 up
less, to 30. to 60. to !'u.

Boston. 4 4 4'/2 V/¿
New York. 3¡/2 4'/2 4'/2 4'/2
Philadelphia.... 4 4 4'/,; 4J/2
Cleveland. 4 4 4'/2 4'/2
Kichrnond. 4 4¡/2 4|/2 4'/2
Atlanta. 4 4 4¡/a 4¡/2
Chicago. 4 4'/2 4'/2 Ci
St. Louis. 4 4 4(/2 4¡/a
M inneapolis.... 4 4 4 5
Kansas City_4 4'/2 4|/2 4'/2
Dallas. 4 4 4¡/2 4¡/2
San Francisco.. 4 4 4/; 4y%
Bank Clearings. The day's bank

clearings at New York and other cities
were:

Exchanges, Balances.
New York.$524,401,873 550,86,1,801
Boston. 38,346,227 6,239,463
Chicago. 90,962,147 4,613,257
Kt. Louis. 27,637,578 6,418,015

Sub-Treasury..The banks lost $410,-
000 to the Sub-Treasury yesterday.
Silver.. Bars in London were quoted

43%d, up V&fl; New York, SSLic, an in¬
crease of 1c; Mexican dollars, 71 "^c;
r.n increase of 2"sC

Dollar in Foreign Exchange
In a quiet market Spanish exchange

displayed pronounced strength yester¬
day, pesetas advancing to 25.20 cents
for cables and 25.10 for checks, equal¬
ling the high record touched a week
ago. Kates on Paris hardened on buy¬
ing of francs for United States govern¬
ment account. Sterling exchange was
firm.

Closing rates yesterday, compared
with a week ago, follow :

»(Quoted dollars to the pound.)
Week

Yesterday, ago.
Sterling, demand.$4J5ä '$4.751/4
Sterling, sixty days_4.72 4.72
Sterling, cables. 4.76 fi 4.76r»
Sterling, ninety days... 4.70 4.70

(Quoted units to the dollar.)
Francs, demand. 5.72 5.72%
Francs, cables. 5.71 5.71%
Lire, checks. 3.64 8.33
Lire, ctrblcs. 8.621 2 8.31
Swiss, checks. 4.39 4.45
Swiss, cables. 4.37 4.43

(Quoted cents to the unit.)
Guilders, checks. 45 44%
Guilders, cables. 46¡ 2 45',,4
Rubles, cables.13.25 13.25
¡Stockholm, kr., checks .32.75 31.58
Copenhagen, kr., ch'ks.30.75 29.85
Pesetas, cheeks.'. .25.10 25.00

Below is given the current exchange
value of foreign money in dollars an.1
cents, together with the intrinsic goiri
parity, as calculated» by the United
States Mint:

Curier.t
exchange Intrinsic

value. value.
Pounds, sterling.$4.75'4 $4.86%
Francs . 0.17.4 0.19.3
Guilders . 0.46 0.40.2
Rubles . 0.13.25 0.51.2
Lire, cheeks. 0.11.22 0.19.3
Crowns (Denmark)_ 0.30.75 0.26.8
Crowns (Sweden!. 0.32.75 0.23.8'
The above rates express the co-t of

! foreign money in terms of the Ameri¬
can dollar. You buy an English pound
sterling at, say, $4.75%. The intrinsic
parity is.$4.S6% per pound. Thus you
say either that pounds are at a discount
or that dollars are at a premium, which
is owing to the fact that in England
the demand for dollars with \vhio!i to
settle account- in this country is greater
than the demand in this country for
pounds with which to settle accounts in
England.

Two Bankers Resign
Quit Guaranty Trust to Give

All Time to Government
Lewis B. Franklin, recently np-

pointed director of war loans ill the

Treasury Department at Washington,
yesterday resigned as vice-president
of the Guaranty Trust Company. Mr.
Franklin has been in the government
service since Jlay 1 last. At the time
he entered the Treasury Department
he was also president of the American
Investment Bankers' Association, and
he is considered one of the ablest men

in that field. He has been associated
with the Guaranty Trust Company for
main- vears.
The board of directors of the Guar¬

anty Trust Company also accepted the
resignation of Walker 1). Hines as

director. Mr. Ilincs is now serving as

head of the legal division of the gov¬
ernment's railroad organization, under
Director General W. G. ¡McAdoo. He
has also resigned as chairman of the
board of the Atchison, Topeka & Santa
Fé Railway Company.

Typewriter Business Grows
Frank N. KondofT, president of the

Remington Typewriter Company, in
his annual report to stockholders
issued yesterday, said that the foreign
business suffered a marked decline
last year owing to import embargoes,
tonnage scarcity, and other difficulties
due to war conditions. Expansion in
the domestic trade, however, more
than offset the decrease abroad, with
the result that the total volume of
business for 1017 was greater than
for any previous year.
Net earnings amounted-to $2,256,134,

compared with $2,015,945 in 19K,. The
year's surplus available for dividends
was $1,677,134, an increase of $261,675.

Du Pont Company
Wins Legal Fight
In District Court

Original Bi!l of Complaint
Filed by Alfred I. Du

Pont Dismissed

WILMINGTON, Del., March 20.The
managemj-.it of E. I. du Pont de Ne-
mours & Co. and the old du Pont
Powder Com*.any won a double-barrelled
victory to-day in the dismissal by the
United States District Court of the bill
of complinit filed in the suit instituted
by Alfred I. du Pont and other minority
stockholders, involving the stock for-
merly held by T. Coleman dv Pont,
now valu«! at approximately 800,000,000.

,7. W. Thompson, District Court judge,
who tried the case, filed the decree
dismissing the original bill of com¬

plaint and awarding the defendants
practically all they had bean contend¬
ing for: Besides dismissing the com¬

plaint which charged bad faith toward
tho stockholders on the part of the de¬
fendants, Judge Thompson overruled
all the exceptions taken 'o the master's
report in the recent stockholders' meet¬
ing, which sustained the present of¬
ficers and directors in the purchase of
the T. Coliman du Pont slock by a

syndicate row known as the du Pont
Securities Company. The dec ee handed
down by Judge Thompson ends the long
drawn out Ltigation against the present
management, unless Alfred Í. du Pont
and his co-plaintiffs take an appeal to
the United States Circuit Court of
Appeals.

Fight Started in 1915
The ¡egal fight between the du Pont

factions, begun in 1915, which has
been terminated so far as the lower
courts are concerned by the decision
just handed down, h:is been considered
one of the most important and interest¬
ing in the history of American cor¬

poration litigation. Alfred I. du Pont,
formerly manager of the black powder
department of* the du Pont Powder
Company, was the real plaintiff in the
sail, although Philip h', du l'ont was
the original plaintiff of record.

It was charged in the complaint that
Pierre S. du Pont and his associates
used the credit of the company in finan¬
cing the transaction which gave them
possession of all the common and pre-
l'erred stock owned bv General T. Cole-
man du Pont. It was further alleged
that the company had not fully re¬
linquished its consideration of T. Cole-
man du Pout's offer to sell the com-

pany 20,700 shares of its own common
stock on the understanding thai these
shares were to be sold to officers and
employes at a nominal price, with a
view to encouraging them to become
stockholders afid give them a financial
interest in the company for which they
were working.

Extraordinary Stock Rise
The suit began early in 1915. It de-

vcloped during the course of the pro-1
ceedings that in December, 1914, T.
Coleman du Pont had offered to sell to
the company 20,700 shares at $160 a
share. This offer was turned down by
the finance committee, of which Alfred!
I. du Pont and William du Pont, two of
the plaintiffs in the litigation, were1
members. The offer of T, Coleman du
Pont was refused by the finance com-
mittee on the ground that the price of
$160 a share was too high, the stock
at that time being on an 8 per cent,
dividend basis. On learning this T.
Coleman du Pont withdrew his offer to
the company and closed all negotia¬
tions then pending.
Two months later, on learning that, T.

Coleman du Pont was willing to sell all
of his holding.;, Pierre S. du Pont and
his associates entered into negotiations
and purchased T. Coleman du Pout's
entire holdings, amounting to 63,314
shares of common stock' and 14,599
shares of preferred stock. Pierre S.
du Pont made an offer of $200 a share
for the. common and $85 for the pre¬
ferred at a total cost of $13.903,716.
Some time after this transaction was
closed the litigation for possession of
T. Coleman du Pout's former holdings
commenced.
Owing to the extraordinary prosper¬

ity enjoyed by the company as a result
of it-; huge war contracts, the stock in¬
volved in the suit increased in value
in spectacular fashion. The common
stock for which Pierre S. du Pont and
his associates paid $200 a share subse¬
quently sold at the equivalent of $1,000.
Later on a reorganization was effected
in order to increase the capitalization,
and as a result of the exchange of the
old stock for new the stock bought
from T. Coleman du Pont is estimated
to have attained a value of well over
$60,000,000.

Significant Relations
Money a»d Prices:

Stock of money gold in the country

Loans of all national brinks.

Bills discounted and bought by Fed¬
eral !tescr\o Banks.

Federal Reserve notes in circulation.
Total gold reserve.

Average price of fifty stocks.

Average price of twenty-five bonds. .

Food cost of living (Annalist index
number) ...

General commodity price level (Bun's
index number).
Production:

Infilled U. S. Steel orders, fens.

$3,041,643,270
Per 31, 1917

SO 333,830,000

$840,732,000
1,400,228.000
1.793,243,000

¡Wordrv. Tiled«
74.91
84.86

A Xffir jijo.
$2,968,355,434

.*>.'« irrst perïnrl

$8,340.626,000

74.62
84.95

Pig iron (daily average), tons.

Wheat crop, bushels..........
Corn Prop, bushels.,.
Oats crop, bushels.
Cotton crop, bules.

286.430
Mur I.
227.97

Feb :«
9.288,543

Fcbruarr.
82,63j

1:>I7 yield rvttmaled.
650,828,000

3,159,49^,000
1,587,286,000

10,949,000
tie Minis.

Firm week

Cross railroad earnings. 13 7%
Distribution:

. eren
I.aM week.
+ 14.8%Bank clearings.

General:
Active cotton uplndles.33,615,110
Commercial failures (Dun's); February
Number . 980
Liabilities .;. $12,829.182

Building permits (Bradstreet's) : Fobnu

$114,236,000
336,061,000

*897,926,000
A year ajfo.

90.58
95.24

A \»nr ten
233.914

A year «en
222.17

A rmr ngn.
11,576,697
A yrar a«n.

94,473
Tlif Ills crop
636.318,000

2,566.927,000
1.251,837,000

11,449,930
v<r before-,

111 roml».-|
.1.111. lo
Dec SI._¦ +11.1%

j"aae f.-mn last year-,\k before. Year «> date

287.028
Feb. 1.
227.02

.Tan. SI.
9,477,853

Januar».
77,799

Month nf
Dor.

-j 6.9%

(149 cities). $27,566,395

+ 7.8%
.Tan 31

33,552,732
Janiinrv.
1,178

4-19,278,787
1018.

^-6.1%
A year aw

33,122,450
A year aim

1.165
$16,617,883
February. 1017.
$50,982,442

.Gold held by Ftouorvo n^ent;i against circulation included in general
fund beginning .lune 23, 1017. For purposes of comparison'it is included
In the l'.MO figures.

Market Barometers

Stock Exchange Transactions
Rail- Other AU
roads. stocks. stocks.

Yesterday... 49,500 162,500 212,500
Day before.. 62,500 221,400 233,900
Week ago... 43,100 204,100 247,200
Year ago.... 72,500 1,224,200 1,296,700
January 1 to date:

1918.3,597,400 26,143,900 29,741.300
1917.4,446,500 37.445,500 41,892,000
1916.4,762,700 34,314,4C0 39,077,100

Stock and Bond Averages
Stocks

Yestcr- Day Year
day before ago

20 Railroads. 69.45 69.25 85.75

; 30 Industrials. 78.60 7820 93.80
50 Stocks.74.94 74.62 90.53

Bonds
Yester- Day Year
day before ago
78.9G 79.13 92.06

... 90.03 90.08 95.93
... 86.20 86.30 100.14*
.. . 84.86 84.95 9524

Anaconda Company
To Pipe Great Falls

Two New Corporations To Be
Formed for Develop¬

ment Work
[Special Correspondence]

BUTTE, Mont., March '20.- Sufficient
volume of gas has been developed by
the Anaconda Copper Mining Company
in the Sweet Grass Hills, seventy miles
north of Great Falls, Mont., for the
piping of that city. This was learned
from interests in Butte affiliated with
the Montana-Canadian Oil Company,

10 Railroads..
10 Industrials
5 Utilities...

25 Bonds.

whose territory the Anaconda is devel¬
oping with three rigs, with the ulti¬
mate object in view of piping Great

Falls, Helena, Butte and Anaconda and
the smelting plants of the Anaconda
company at Great Falls and Anaconda.
Under its contract with the Montana-

Canadian company the Anaconda agrees
to pipe the city of Great Falls when a

flow of gas in excess of 15,000,000 cubic
feet is obtained, and when the develop-
ment has assured a flow of 50,000,000
cubic feet or more the piping of the
three other cities is to proceed.
The holdings of the Montana-

Canadian Oil Company embrace ap-
pToximately 100,000 acres, and the
Anaconda company lias agreed to ex-

pend $250.000 in development of the
field. However, the latter wlil spend
approximately $9,000,000 before it
comes into possession of the gas fields
of the Montana-Canadian, this being
the estimated cost of piping and de¬
velopment. An estimated cost of pip-
ing to Great Falls, Helena, Butte and;
Anaconda, made before, the war, was

$7,500,000. The greatest distance em-

braced in this piping system would be
156 miles.
The Anaconda company had agreed

to organize two corporations, one a

development company and the other
a pipe line concern, provided a suffi-
cient volume of gas is developed for
the supply of the four cities. The
two companies would be incorporated
for a total of S10,000,000, of which the
stockholders of the Montana-Canadian
would receive 10 per cent of each.
There are now 250.000 shares in the
treasury of the Montana-Canadian,
which would mean a bonus of thirty-
three shares each one hundred shares
of the stock. A material economy in
its smelter operation would \>c effected
by the Anaconda company in the sub¬
stitution of gas for coal and coke, as

the smelting establishments in Great
Falls and Anaconda consume about 50
per cent of the fuel used in those two
cities.

News Digest
New York

Chevrolet Votes Slock Increase..
In accordance with the recently ari-
nounced plan for the acquisition of
the Chevrolet Motor Company, share-
holders of the General Motors Cor-
poration, meeting in Wilmington, Del.,
yesterday voted to increase the capital
stock to $200,000,000, of which $50,-
000,000 is to be preferred and $150,-
000,000 common stock. The amount of
preferred now outstanding is $20,000,-
000 and of -common $82,600,000. A
provision was made that the new pre¬
ferred stock at the option of the board
of directors shall be subject to re-

demption in whole or in part at 110
and accrued dividends on November 1,
1918, or on any dividend date in such
manner as the directors may order.

Atlas Powder's War Taxes. In re¬
sponse lo a question raised at the an¬
nual meeting yesterday in Wilmington,
Del., W. J. Webster, president of the
Atlas Powder Company, stated that the
estimated accrued Federal taxes for
last year, amounting to $1,32(1,885, bad
been included in the general operating
expenses of $24,449,261. The annual
report, made public on March 6, neglect-
ed to explain what proportion of the
company's earnings had been reserved
for war taxes.

S2 United States Express Dividend. -,

The United States Express Companyhas announced a fifth liquidation divi¬
dend amounting to $2 a share, bring-
ing the total distribution since the

¦directors voted to tro out of business
in March, 1914, up to $52 a share.
When the first liquidation dividend of
$25 a share was declared, payable No¬
vember 15, 1915, ¡I was estimated that
the stock as of December 31 that yearhad a total liquidation value of $96.(10
a share. This being the case, share¬
holders have still to get. $44.60 a share.
Fiiymynt of the latest.'dividend will be
made on April 22 to stockholders of
tecord on March 20.

Foreign
London Market Broadens. LON-

DON, March 19. A cheerful tone was
maintained on the Stock Exchange t'o-
day, and despite last week's sales of
£55,000,000 war bonds there was a
good demand for most gilt-edged so-
curities. A revival of trading in rub-
hers and broadening business in min-
ing shares, especially tins, were the
leading features in the other sections,
Itrnxilinn and Spanish bonds were
helped by the exchange positions.
Money was in increased demand and

discount rates were steady.

Opposition Wilts
As Distillers' *

Stockholders Meet

Julius Kessler, Elected Di¬
rector, Reports 3 Months'
Earnings at $2,000,000

Julius Kessler, president of the Dis¬
tillers Securities Corporation, yester-
day stood before the stockholders at
the annual meeting, in Jersey City,
and replied to the bitter criticism that
has been directed against the present
management. The men present ques-
tioned him on all phases of the busi-
ness, but showed their faitli in the

present regime by unanimously elect-
ing Mr. Kessler director for five years.

Charles A. Stoll, who has led the
opposition, was present, but did not
vote. Nor did he take an active part
In the discussion. Mr. Stoll, who is a

lawyer, representing Sam Rice, a for¬

mer president of the organization, had
been circularizing the stockholders in
a manner adverse to the present man¬

agement. There were some who ex¬

pected a tussle on the floor of the

meeting room yesterday, but the sen¬

timent proved one-sided.
Unqualified optimism for the future

oft he company was expressed by Mr.
Kessler, who said "the company is

going to earn a good deal of money
this year and next." The president
told the stockholders that the earned
profits for the first three months of
1918 exceeded $2,000,000. In running
over the corporation's assets, he said
that it had more than $2,000,000 cash
in the bank and has $2,225.000 of
United Stales Liberty bonds in the
treasury.
Even the contingency of prohibition

would not disturb the bright future
which Mr. Kessler sees for the or¬

ganization, for, he said, the organiza¬
tion is already producing a great quan¬
tity of commercial alcohol. The cor¬

poration has five distilleries, which
have the extraordinary capacity of
making alcohol from either grain or
cane.
Ou account of operating difficulties!

Mr. Kessler explained that the corpora¬
tion was 4,000,000 gallons behind in its
deliveries of alcohol with the French,
Canadian, Italian, Swiss and United
States governments. The contracts are
made on a sliding scale, depending on
the cost of raw material.

Mr. Kessler showed how difficult it
was to value whiskey. On December 31
last the corporation had more than
$5,000,000 worth on hand, but, he said,
since the price of whiskey advanced 30
cents a gallon in the last three days,
those figures were obsolete.
Though mo:-i. of the inquiries turned

on the business affairs of the corpora¬
tion, there was an undertone of discus¬
sion of the pending lawsuits. Several
of the opposing lawyers were present,and there were one or two attempts to
transform the litigations into a hot de¬
bate.
Levy Mayer, who represents the cor¬

poration in its defence against the
suits ¡lending, prophesied that the
Court of Errors in New Jersey would
hold next June that the Distilling Com¬
pany of America is dissoluble, which is
the contention of the Distillers' Securi¬
ties Corporation. The United States
Industrial Alcohol Company and Sam
Rice both hold the opposite view.
-.-

May Compromise
On Steel Prices

Industry Awaits Announce-
ment of Conditions to Be¬
come Effective April 1

The attention of the steel and iron
industry is now focussed on the an¬

nouncement by the President of prices
and conditions that will become ef¬
fective on April 1, as a result of the

! conference this week between the
manufacturers and the price-fixing
committee- of the War Industries
Board.

"Iron and steel manufacturers en-

tcred the price conference with the
War Industries Board at Washington,"
says "Tho Iron Age," in its report of the
week, "knowing that they would be
asked to make reductions on some

products, particularly pig iron. Pro¬
ducers of foundry iron strongly op¬
pose lower prices, and a compromise
may be made by reducing basic iron
$1, or to $32, and Bessemer iron, which
is 10 per cent higher, from $36.30 tc
$35.20. There is a probability, too, oi
some downward revision in scrap, ir
certain forms of which competition ha;
already brought reductions from th<
government basis.
"On some finished products, which

have been considered out of line, thegovernment will also seek reductions.How strongly these will be presseddepends upon the extent to whichWashington considers the output ofsmaller high-cost plants to be essentialto the carrying out of its programme.On the score of securing the largestpossible output of pig iron and steelfrom the available coke, current prior¬ity decisions tend more and more tothrow smaller iron and steel plantsinto idleness, and the development ofthis policy is being watched closelythroughout the industry."No material or general readjust-ment of existing prices for rolled prod-ucts is looked for, and rlie steel mencontend that the uncertainties of thesituation, which are already affectingdemand, should be removed by makingthe rfew prices effective for at leasisix months.
"Apart from the special plea of tw<large consuming interests for a reduction in Southern pig ii»on, because the;located plants in the South to get thbenefit of its low pig-iron costs, manufactoring buyers of iron and stecfigure in no formal way in the presenWashington conference."According to "The Iron Trade Review," much weight has been laid rthe conference on price inequalityand the practical defects of "the sv:tern developed by the several month.operation under government regul;tion.
"This may bring about," it. say"some modification of existing metoils nnd schedules. One chnniurgently sought, in tho interestgreater trade stability is an extonshof the present three months' tenover which prices are effective. Aprehension among consumers as to riron supplies is spreading, as their oAcuities to cover are multiplied. Icreasing difficulty to find open furnispace during the next several montfor government allocations is result iin the virtual conscription of tonni| already bookud."

Relevant Comment j
Sumatra Shares Weaken

Continued weakness in the shares of
the American Sumatra Tobacco Com-

pany yesterday attracted attention to
a report that a heavy short interest in |
the stock had recently made a private
settlement with important stockholding
interests. The report also suggested
that the alleged pool which was said to

have been largely instrumental in

running the price up above 95 was now

trying to realize on its holdings. The
I stock closed yesterday at 90%, off 1%
j points.

Crude OH Goes Higher
Following the lead of the Sinclair

Oil and Gas Company, the Prairie Oil
and Gas Company and the Texas Com¬
pany both advanced their prices yes¬
terday on Kansas and Oklahoma crude
oil 25 cents a barrel to $2.25. This is
the highest price on record for this
grade of petroleum. Current quota¬
tions for the other grades of crude are

with hardly an exception the highest
in the history of the industry. Com¬
pared with prices existing in 1915 be¬
fore the big rise began the present
quotations arc striking. Pennsylvania
crude is now $4 a. barrel, compared
with $1.35 in 1915; Kansas-Oklahoma
at S2.25 compares with 40 cents in
1915; Indiana, $2.08, against 78 cents;
Cabell, $2.77, against 97 cents; Corn¬
ing, Ohio, $2.85, against 83 cents; Illi-
nois, $2.22, against 84 cents, and Cor-
sicana, Texas, light crude, $2, against
45 cents.

Time Money Muddle
The Street is in a muddle over the

time money market situation. Ap¬
parently the only sure thing about it
all is the need of a supply of fixed
date funds for Stock Exchange pur¬
poses. Seme bankers denied yesterday
that action had been taken by the
money committee to insure a supply of
time money to carry Stock Exchange
houses over the Liberty Loan campaign
period. Others said they knew noth¬
ing of it. But the facts of the matter
ai told by a banker who ought to
know are these/ The money commit¬
tee has long been cognizant of the need,
of granting time loans to brokerage
houses in order to stabilize the se¬

curity market and money market posi¬
tion during the third Liberty Loan
campaign. Realizing this, it was in¬
formally agreed at a recent meeting
of the committee to make available a
substantial supply of time money.
This will be obtained from the $200,-
000.000 call money pool. This does not
mean that time money rates will de-
c'.ine much, but it is expected that it
will result in keeping a moderate flow
of offerings at 6 per cent.

Silver at a Premium
Bar silver is selling in the local

market at a premium of about 4 cents
over the* equivalent of the current!
London quotation, which is S&li cents
an ounce. Bullion dealers said yester¬
day that considerable business is
being done at 92 cents an ounce.
China is buying on the average of
about 1,000,000 ounces a week and
would take more if there were sufficient
tonnage available to transport the
metal to the Far East. Groat Britain
is also a heavy buyer in this market.
The silver trade generally is waiting
for Congress to put through the silver
legislation framed by the Federal
financial authorities. ¦*

Curbs Meat Profiteering
Canada has taken steps to curb

profiteering on the part of the meat
packing concerns in the Dominion.
Regulations for licensing abattoir and
meat packing companies wiiose annual
sales exceed $750.000 and for limita¬
tion of their profits have been drawn
up in art order-in-council just passed
by the Canadian government. Licensed
companies are required to so fix their
selling prices that their profits will
not exceed 2 per cent of their gross
sajes in any one year. If a company
makes a profit in excess of 7 per cent
upon the capital actually invested in
its business, it may retain only one-
half of such excess up to 15 per cent.
while in excess of 15 per cent it may
not retain any profits. In no cases,
however, are the profits of a company
to exceed 2 per cent on its gross sales;
that is to say, no packing concern will
be permitted to earn profits in excess
of 1 1 per cent on its invested capital
or 2 per cent on its gross sales, which¬
ever is the lesser amount. All addi¬
tional profits will be taken by the gov¬
ernment. Furthermore, meat packers
will not be allowed to charge up taxes,
paid under the business profits war tax
act or the war income tax act, to ex¬

penses, or to deduct them from profits.
Instead, such Federal taxes will be
levied "only upon the profit properly
retained" by such companies under the
order in council.

British Ban Gas as

Gasolene Substitute
Only Pleasure Cars With Special

Apparatus Excepted Under
Rule

The use of gas as a substitute for
gasolene fuel for motor cars driven |
for pleasure purposes has been put
under the ban in England. For a time
the shortage of gasolene in London
and the government prohibition on
the use of oil fuel for pleasure cars
compelled owners to turn to gas. This,
according to Harry A. McBrido, the
American Consul General at London,
bought about the appoar^-ee of manyclosed motor cars carrying on their
roofs large balloon-shaped gas bags.Now, however, a new order by theBoard of Trade, consolidating and
amending the present order restrict-
ing the use of gasolene, and establish-ing a control over the use of gas forj driving motor vehicles, will have the
effect of limiting the uses to which
even the gas substitute may be put.In order to prevent the undue ox-
penditure of labor and material in fix-
ing gas apparatus to cars used forprivate or pleasure purposes, it hasj been decided to subject the vise of
gas in motor vehicles to the samoI restrictions as gasoleno. No form ofj gas may be used' for driving motorj vehicles without a permit granted byI the petrol control department of theBoard of Trade. If the motor vehicle
was fitted with gas apparatus prior toJanuary '¿, 1918, or subsequent to thatI date has been fitted with apparatusj ordered prior to December 21, 1017, a
gas permis will be issued on applica¬tion, subject to certain conditions. If,however, a motor vehicle* is not atpresent so fitted, or if the order for the
gas apparatus has been given sinco theintention to restrict the uso of gas wasannounced, the application will be con¬sidered on its merits and a gas permitj will be issued only in those oaseswhere a petrol license would otlu-r-! wise be granted. A motor spirit licenseand a gas permit will not bo granted| for th« same cur. *

Austrian Famine
Predicted From

Official Figures
Slav Papers Say Wheat
Shortage Is 16,000,000

Hundredweight
The famine in Austria will be HI.astrous by spring, according to

"

counts in the Slav press. Toward ttend of December the food dictator mTister General Iloeffer. declared ¿Sthe food commission that it would Z
necessary to count with a shorts !16,000,000 hundredweights of ¿.which is to say that, with til *possible restrictions imposed upon *!
distribution of foodstuffs, AustriaZhave to get C.000,000 hundred*«^of foodstuffs somewhere if 8he j5hold out till next harvest. That«"resents food for almost a month U
reality the situation is much more «itical, and the shortage, accordingftthe calculation ot experts, win bs »imost three times the shortage admin..!¡by Hoeffer The provision!58Sthe latter based his calculation!!«
so extremely optimistic that thev «»
never be realized. ey Mn
The harvest of last year was verv

poor. 1 he wheat turned out well butthe yield is very small. This is irait«natural, the fields not having beenmanured for the last three yearsThere is a great shortage of hands aswell as of horses. Most of the aericultural work is done by the Russianprisoners of war.
Although the normal harvest is 130-000,000 hundredweights, this year itwill amount to 78,000,000 to 80,000-000 at the most. Prospects in Hun-

gary are admittedly bad. In Rumaniathe harvest is medium. The. potato
crop is worse than ever before

Rumania Saved Them
Last year the famine would have

broken out already in April were it
not for the Rumanian harvest. Austria
got 50,000 wagons of grain, and still
the scarcity was great, The disturb-
anees caused by the food crisis in Bo-

¡hernia (in Prague, Prostejov, Trutnow
Plzen, Brno, Moravska, Ostrava) aro
known. At Plzen the rioters tore out
the rails of the railroad. In Moravska,
Ostrava, the whole county was literalljplundered.
The prices of foodstuffs reach fab¬

ulous heights. In Bohemia one pays
16 to 30 crowns for a kilo of flour and
1 to 4 crowns for a kilo of potato«.
In Vienna the prices are still higher-
one kilo of coffee, 80 crowns. Naturally
the prices called "maximum" are much
lower than those quoted here.only so-
body wants to sell anything at these
prices.
Money has lost all value. In Pragu»

paper money is called "dysentery."
The coal crisis is also very grave thii

winter.
Numbers given to the Deputies in

the Reichsrag by Homann, manager of
the Ministry of Public Works, are dis-
astrous-.still, they are too optimistic,
and should not be dwelt on, Tk«
crisis in transportation has slightly
improved, thanks to the constructs:
of wagons, but the shortage of per-
sonnel, especially trainmen,«till exists.
Most pressing, however, is the shortap
of miners, whose productiveness hi!
decreased by 30 per cent.

Defeat Before Revolution
In short, we may expect grave dt-

velopments--difficulties and riots. But
not a revolution; not, at least, before
a defeat of some importance.

Austria has now begun to apply til
method which was so successful in Ger-
many, namely, the division of all pop-
ulation into two classes; one consist-
ing of the soldiers at and behind tbi
firing line, together with all labor
working for the army, and the other
consisting of all civilian population,
properly speaking. The first class is
well provided for, well nourished,
at least. The other class is fam¬
ishing with hunger, but does no'
dare to revolt, having fallen into a kind
of lethargv and physical, as well M
moral, apathy. That is why even m

Germany one can meet soldiers lear-
ing for the front gay and contented,
while the civilian population is sufter-
ing cruelty. The morale of the German
armv has not vet been shaken.

soldiers behind the tiring linos
the labor working for the army.

'Vienna Kept Satisfied
One of the most important aimsM

the food administration is to ¦*¦¦£

the canital. Before everything«»"
is necessary to keep Vienna MK.
would be therefore a ^»fL
judge the food situation of tM»
r,l,v nrcordinr to the CondlWDSjudge the food situation 01 ¦.«-

archy according to the conditions
Vienna.

... -._»,. «f war.

.lames A. Fayne has }$**&director of Transuc & \i]JTg W
Forging Corporation succeed«!
W. Prentiss, resigned. ^

D. S. Bushell has been elec* r^.
dent of the Indiana I -P« »^M
Pany; A C B - S^ee-president ; K. A. M i e r. *.

urfr. t»
ger; W. F. Livingston, treas« yi
George Cheseboro, secrew/ -;

Collett, D. S. Bushel. A. U^Ray A. Miller, and Walter <-.

were elected directors. ^i
Herbert F. Black. WUh»*¿ «j

and Powell StackhousciJJg*elected directors of the Cam»-

Company. _.___..-.

May Combine British^H
Bank With Bank ofM^
MONTREAL. March 20, *-* Awfr*»

of the Bank of British ^iwtóg
by the Bank of Montreal*»^ *
as pending <" A statement
to-day. , .. , i«»»«»!** »wCentralization of th.\, SiaW¡» %
two institutions ^iiJVVJÏanomalous position >"%,,,*«»
«»ni- 0f British North Am«^
ates in Canada, under a -> ^
tor and with its board <» j
meeting in London.


